
Munds,
Rogers &

Stacfapole
Our new branch

office in the

Canadian
Pacific Bldg.
31- Madlaou Av.)

is now open for
the convenience
of our clients.

MEMBERS

N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.
New York

g)

NewYork
Massachuset ts
Connecticut

Combined List of

Bonds Legal
In these States,
just published; of
value to trustees,
banks, institutions
and investors

Ask for Circular AD-J93

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: Fifth Ave. & 43rd 9*.

Kings County
Elevated R. R. Co.

1st Mortgage
4tv^

/ 0

Due 1949

UffiCarnegieEwizn
/nceslmcnl Securities

2 WALL ST..NEW YORK
Rector. Telephone 3273-4

City ofSchenectady, N.Y.
5%% Coupon School Bonds

Exempt from all Federal and
Nciv York State Income Taxes

Legal investment for Savings
Banks and Trust Funds in

New York State

At prices to allow
the following yields:
MATURITY YIF.I

1922 5V
1933 5.00'
1934-5 4.90f
1936-41 4.85

Parker & Company
49 Wall Street New York

Formerly
Colgate, Parker & Co.

REELCRAFT PICTURES
CORPORATION

mvnMnOM-Pn>abl« Quarterly.
MRKINOt.Over ."> time* Preferred Divi¬

dend rettulrements ( .r 1020.
BL'KINKSS-One or the rrmst rapidly

(roving lines of business In the
country.

EYC'IIANGE*.Company has 8 main Ex-
ehange «tfflOSS.

RECORD.Company ha* t>iir.;«*.«ful past
record. Consolidation of 4 going corn-
panic*.

CVMTOMER8.Company has si own pic¬
tures In over 8.1*10 different theatres
In ths United ETlateii.
We ore off-ring the Preferred

Sinking Fund Mock.

PRICE $25 per share
Bonus 100% Common Stock

/or full rlc'ail< d Ulrrular ft-h<L

farson, Son ^ Co.
Members »w York Slock Kxchioge
115 Broadway, New York

Foreign Exchange
Explained

mr> interesting booklet explaining hi
simple language *n import.-.' sub,Ml
Invrtfttof* Bfi'I bu*ine«« men Will hud h
Ol values
Sent fnx upon for booklef 1

VP H. M'Keima & Co.
25 West 43rd Street, NEW TOR*

Phone Murray 11111 8080.

FINANCIAL NEWS
AND COMMENT

Foreign Exchange in Sharp
Beaetion.Tobacco and Cop¬

per Stocks Firm.

A sharp reaction of foreign exchanges,
which had no complete explanation In

developments of the day. was the out¬

standing feature of yesterday's business
session. The diop of sterling and French
francs carried their quotations back to

points lower tran had been seen since.
April 27 in the case of the London rate
and since May 11 for the rate In Parts.
In other wirds, the persistent advance
of sterling during the month when the
German reparations question was In its
most difficult stage and while an ap¬
parent fresh :ourco of European dlffi-
culty was shaping over Sileslia, was

completely undone In a few hours of

trading. At 3.94% the day's decline of

sterling was more than 4 cents and
francs receded considerably more than
a half oent. All continental rates drew
back abruptly, weakness being nearly
as pronounced In lire and Belgian franca
as In French quotations.
Presumably a great deal of spectila-

tlon had assisted the rise of exchange
In the last three weeks, and once a de-

cltafng tendency developed yesterday
there were curried efforts to convert

paper proll's into cash. But the finan¬
cial community was more Interested in
the causes of the slump than In Its con¬

current effects. News of riots In Egypt
may have been viewed as forecasting
further International difficulties la Eu-
rope, and reports of plans to send Brit¬
ish troops to help curb Polish forces In
Upper Silesia probably caused some

pressure on exchanges. In banking olr-
cles, however, the retreat of quotations
was linked with establishment of fresh
credits In the United States in conneo-

Hon with the Initial German payments.
Germany wl'.l turn over to the Allies
bills of exchange on tnany countries be¬
fore June 1 The selling yesterday
could be attributed partly to liquidation
of bills In direct process of transferring
funds from Berlin and also to sales
from London, Paris and other centres In
anticipation of the receipt of bills from
the German Government in the next

eight days. It Is likely that the ex¬

changes will be churned about consid¬
erably between now and the end of the
month.

In the stock market the professional
speculators had things pretty much to
themselves. During the morning a brisk
short covering movement carried Indus¬
trial stocks 1 point to 21/1, point's above
last Saturday's final figures and rails
wej-e lifted more than a point in many
instances. Later came considerable un-

settlement, caused by fresh pressure
against automobile stocks. The market
was much like that of last week in that
consideration of current business
troubles was the chief material of
traders In attacking prices. General
Motors and Pierce-Arrow preferred re¬

ceded to new lows for the year as

traders discussed dividend possibilities,
and Chandler and Studcbakcr were car¬

ried along for substantial recessions.
The market was not, however, a one

sided affair In late dealings, as tobaccos
were bid upward and coppers held up
firmly all the way along. It was

picture of what had happened frequently
this year, stocks tinged by known un-

certainties In the next few months being
pushed back at the same time that
others whose unfavorable aspects have
become publlo property were firm. Busi¬
ness was on a moderate scale. Call
money eased from 7 to 6% per cent. In
the afternoon, a movement noteworthy
only because It came on the eve of the
sale of $100,000,000 French bonds.
That pending transaction, large even

in these days of heavy financing, had
little if any effect on outstanding foreign
Government issues. French 8 per cent,
bonds of the Issue of last September ad-
vanccd a fraction over the opening
price. Nowhere was there sign of un¬

easiness in bonds over the fall of the
exchanges.
May wheat advanced more than 2

cents a bushel. Cotton receded slightly
under light trading.

FOREIGN EXCHANGE.
MONDAY, MAY 23. 1921.

tiREAT BRITAIN.
Parity. Mon- .Hatur-
$4.8648 Ptcrllng: day. day. May IB.

Demand $1.94% 83.9944 83.PP14
Cable* 3.9544 3 99% 3.09%
Rankers, 60 dy« 3.9144 3.9614 3.95'.,
Banker*. IK) fly* 3.89tl 3.9344 3.9344

THE CONTINENT.
19.30 France, cant* a franc:

Demand 8.36 8.7(1 8.4544
Cable* 8.3644 8.7644 8.40

IPSO Belgium, cent* a franc:
D< tuand 8.30'4 8.7444 8 46
Cable* 8.36 8.48 8 4644

19.30 Pwltsrrland, rent* a fram-
Demand 17 92 1*02 i« oo
' abl«3 17.94 18.(M 18.02

19.30 Italy, cent* a lira
I" nand 5 36 6.2A44 5.55
Cable* (1.3544 6.07 B.RR44

23.80 lermany, cent* a mark :
Demand 1.6:1 1.69 1.72
cable* 1.63 1.6944 1.7244

20 80 Sweden, cent* a krone:
Demand 23.36 23. r,6 23.30
Cable* 23.41 23.61 33.65

20.80 Norway, cent* n krone:
Demand 1R 73 1R 93 10.05
Cable* .13 80 13 98 16 10

28.80 Denmark, cent.* a krone;
Den,an.t 18.06 10.13 18.00
Cable* 18.10 18.18 18.06

19 30 Greece, cent* a drachma:
Demand 5.43 3.43 5.66
cablet 6.63 3 48 n.60

19.30 .-pain, cent* a p»*eta:
Demand 13 37 13.60 13 36
Cable* 13.38 13.61 13 r.7

40.20 Holland, cent* * ricrln
Demand 80,63 89.00 36.18
Cahle* 39 53 33.92 36.20

61.46 Russia. cent* a ruble:
10(1 ruble* Sr. ,S7 38
300 ruble* S3 .36 .36

20 26 Austria, cent* . crown:
Demand 2644 -26 .28
C*bloe .27 .27 .29

53.80 Poland, cent* a ninrkt
Demand 1244 .1344 .13
Cable* 13 .1414 J4

20.30 Hungary, cent* a crown:
Demand 47 .4711 .50
Cable* 48 .4844 .5044

20.30 Jugo-SIavla. cant* a crown:
Demand 87 .8,344 74

' .8844Cable* 88 .8614 .75
19.30 Finland, cent* a mark:

Demand 2 10 2 20 2 25
Cable* 3.15 2.23 2\'I0

20.28 Czecho-fllovskla, cent* a crown:
Demand 1.47 1.4(1 j R]
Cableo 1.4s 1.30 1.52

19.30 Rumania, cent* a leu:
Demand 1.74 l.7T'i 1 *2
Cable* 175 J.TS'A 1.83

FAR EAST.
108.32 fihanrhal, cent a tael:

Demand 66.0044 68.00 67 30
Cable 87.00 66.50 69 29

78.00 Hongkong, cent* a dollar
Demand 50.00 49 23 50 25

.*** 60.0044 49.75 50.76
32.44 Bombay, cent* a rupee

Demand 23 <m>; 2.5.37:4 26 1244Cable* 23.0014 25.6214 26 3744
49.84 Vokobama, rent . r yen-

Demand 48.00 48.134* 48.124*
.48.00% 48.3744 48.87%

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY, MAY 23, 1921.

,1D21. 1820. 1919.
Day a sales 590.655 664,205 1,972,641

j.1921 ,| Clonlnjr.., |IMv.jj Open- High-1 L©"w-| Clos-I Net
High.| !,ow. I.la. Ask. In|.| Salea. lng. ent. ent. 1 Ins. |Ch'n*«
46 28%| 13 43%I
19% 141a! 15% 16%I
52 45 46%| 47
39%| 25%| 31%; 32
1%
1% 1
39% 29%
83 75%
65%j 45%
51 36%
'' 5% 45%
32%|

1%| 1%
35% 35%
75%| 76
50%' 50%
38 38 %
45% 46%
28% 29

129% [120 :124% 1125%;
114 |109%[108% llll

20%, 20%

43 % 43%
16%) 16%
48 48
31% 31%

200|Adams Exp....
30u,Adv Rumely..
500!Adv Rum pf..
lOOlAjax Rubber..
1900'Alaska O M...I %
110o|Al;uika Juneau 1%| 1%
700 Allis Chalmers] 35% 36
800 Aifis Ch tl pf..| 76 76
1000,Am Ag Ciena.] 50%| 50%
600 Am Beet Sug.! 3S%| 38%

2000 Am Bosch -VI..; 46% 46%1800!Am Can 28% 29%

48
15%
47%
31%
%
1%
35%
76
50%
37%
46%
28%

J3%! 19%
67 51
8 % 6
13%] 8
6T%f 40%
59%' 42
33%| 38%

8%
28
81%
5%
6 %
34%
03
86%
55
79

%| 9-16
108% 95%
129 % 112% 129

11%
62%
91%
10
14
44%
96
8S
91

4G 51
6% 6%

11
54%
55
46%
8

30
S6%
6

12
55
56
47
8%

31
87
6%

9%; io
42% 43
71 73
90% 91%
63% 64%
81 83%
104% [105

127%
94
82%
43%
35
107%

110
87
57
33%
24
94

84%' 77%
79% 75%
86% 77
9 5
23% 17
20 16

126
88
75%
41%
32

100
81
75%
80%
6%
17%
IS

129%
127%
90
75%
42
33%

101
81%
76%
82

200 Am Car & F.. 124 ;124%jl24
100 Am C & F pf..|108 108
400 Am Cot Oil..., 20% 20%
100 Am Cot Oil pf. 51 51
100!Am Drug Syn.| 6%; 6%
10001Am Hide & I
1000,Am H & L pf.
100 Am lee

Am Int Corp..
Am La F F E.
Am Linseed ..

Am Loco
Am Saf Raz..
Am Ship & C..
Am Sm & Ref.

lOOiAm Sm Sec A.
7001Am Sugar ....

8200 Am Sum Tob

1100
800

2800
2100
2000
1100
6800

11%
63%
55
45%
8%

29
S6%
6%
9 7s
42%

12%
55
55
47%
8%
31%
87
6%
9%
43%

108
20%
51
6%
11%
53%

71 71
90% 90%
04 Tb 66'i.-Vltl .TUlll 1UU.

100 Aha Sum T pf.l 80 80
8125 Am T & T rts
17001Am Tel & Tel.
3200! Am Tobacco ..

1700 Am Tobacco B
1001Am T pf new.

2300 Am Woolen ..

1300(Anaconda ....

lOOIAsso Dry G...
100;Asso Oil
100 Atch, T & S F
200
100
POO

A. T & S F pf.
Atlantic C L..
Atlantic Fruit.

r6 30% 39%] 39%
13%| 8% 8 9

18 l62%c 400[AtlantIc Petrol
18% ..[ 551Atlas Tack

105 105
127 1129%
126% 127%

9-16
105
127
126%
90
74%
41%
33%

100
80%
76%
80%
6% 6% 6% 6 V

18 18 IS IS
IS IS 18 IS

%
105
129%
127%
90
76%
42%
33%

100

45%
8%
28%
86
6
9%
42%
71
90
03%
80
9-16

43
15%
47%
31%
%
1%
35%
76
60%
37%
46%
2* %

[124%
108
20%
51
6%
11%
54%
65
46%
8%
30%
86%
6
9%

. %

. %

. 1%
%

+ "%
. %
4- %

%
+ 1
+ %
+

1%

+ %
+ 1

+'i%
. %
+ i%
. %
4- %
. %

42% 4- 1%

90% + %
64
80
9-16

+ 1%
4- 1%

+"%
. %
. %
+ 1
4- %

6% 7 5% 76% %
80% 80%! SO-"

90
74%
41%
33%

100

90
75%
41%
23%

100
80% 80% 80%

+ 1

94%
42%
54
35
107%
63
5%
14%
10
93
6
15%
19%
64%
49%: 25 46%
7%; 4% 5

53 41%| 50%
119% [108% 114

82%
30%
47
23%
99%
53%
4
10%
6%
81%
4%
10%

84% 85
39%
50%
25%
102%
59%
4%

12
7%

90
4%

14
H%! 15%
54 59

43%
96
32%
86
65%
8%
7%
9%
20%
31
46%
71
70%
34%
67%
78
12%
27%
31%
32%
63
12%
62%
42%
69%
91%
21%
12
66

44%!
107%!
33%
26
67%
32
21%
69%
15%
22%

9
29%
19%

39%
51%
25%
102%
59%
5
12%
7%

92
5
14%
15%
60
46%
5%

51
111%

31%! 39%; 40
68%j 79 80

29%
64
57%
8%
7%
8%
19%
28
42%
67
63%
32
65%
75%
12%
26%
29%
31
60
7%

37
40
40%
89%
19%

4
3%

10

23 29
64 63%
65% 57%
6 6%
7% 7
7% 8
15% 1S%
23 27%
36 42%
60% 64%
68% 62%
22% 31%
56% 64%
68% 75%
9 12%
19% 26
19 29%
26% 30
56% 59%
5% 7%

34 35%
34% 37
38 37
77% 87%
17% 19%
6% 7%

46 45%
1 1%

65 68%
25% 34%
70% 72%
20% 22%
18% 18%
56% 56%
23 32%
10% 18%
52 63%
11% 13%
17 20%
37% 35
48 72
574 6%

23 2614

2400]A. Gulf & W I 39 39% 39 39%14- 1%

48
1%
69%
34%|2%
72%
22%
18%
57

10Q|Austin Nichols
13500,Baldwin Loco.

Bait & Ohio...
Bait & O pf...
Barnsdall B...
Beth S 8 pc pf
Beth Steel B..
Booth Fish ...

Brooklyn R T.
B R T ctfs...

lOOjBurns Bros ..

OOO'Butte Cop & Z
200)Butte & Sup..
900'Caddo C O & R.
300 [Cal Pack
£400iCal Petrol ....

2200 Callahan Z & L
100 Calumet & Ar.
600[Canadian Pac.

Cen Leather..
Cen Leath pf.

2300*7 400
100io 10100

5300
200

,. 100
100
800

,, 900
1100*

5 700
8

4400'6 300
7 100

1900

8%
84%
39%
50%
25%
101%
58%
4%
12%
7%
92%
5
14%
15%
60
47%
5

51
114
38%
9%

Cerro de Pas..! 29
Chandler Mot. 64%
Ches & Ohio.. 66%
Chi & Alton... 8%
C&EI pf 1st pf 7%
Chi Gt West.. 8
Chi Gt W pf.. 18%
C, M & St P.. 27%
C. M & S P pf 42%
Chi & N W... 64
Chi Pneu Tool, 62%
Chi. R I & P.. 81%
C.RI&P 6pc. pf! 65
C.RI&P 7pc pf' 75%

11%' 15%
20% 13%! 16%
5% 1% 1%

40%! 69%
80 |105
54 60
120% [137
11%' 11%

78%
117%
62%
138%
16%

82
44%
79%

19%
63%
13%
20%
50
73
9

28
15%
16%
1%

69%
106
61
137%
11%

66%j 67% 68%
69%! 78% 79
34% 37 38
66 V.! 67 68

32% 28%I 29 30
48% 26%' 37%'i 37%

54 56 56%
11% 12% 12%
59%! 75%
85% 89
29% 36
3%| 4
10%! 12%

49
90
15
54%
36
71
15%

60%
16%
86
93
37%
5%

16
57
100%
17%
63%
42
76
17
73%
75
26
4%

42%
81
12%
46%
30

18%

7
90%
36%
4%

12 %
49%
91%!

Chile Copper
600 Chino Copper.

1600 Coca-Cola ....

100 Col Fuel & Ir.
500 Col Gas & EL.

2600iColum Graph.
200'Col Graph pf.
200 Comp Tab R..
lOOjConsol Cigar..
400'Consol Gas . ..

200 Con sol Textile
200]Cons Dlstrib..
100 Cont Can

1200 Cont Candy ..

1460o'Corn Prod R..
1500iCosden & Co..

8l 18900jCrucible Steel.
2 2400 Cub Am Sug..
. JlOOlCuba Cane S..
7' 2000 Cuba C S pf...
4' 100'Davison Cliem
l! lOOO'Dome Mines..

2700|Endieott John
2400 Erie
900 Erie 1st pf
lOOiFairbanks Co.
1100[Fam Play-Lae
300 Fed Min & Sm
100'Fed M A S pf.

1900[Fh/k Rubber..
100 Freeport Te*.
800 Gas, W & Wig.

16400 Gen Asphalt

12%
26%
29%
31
60
7%
35%
38
38
87%
19

8% 8% S%
86 83% 85
40%
50%
25%

102 %
60%
4%
12%
7%
92%
6%
14%
15%
60
47%
6

51
114%
40%
79%
29
65%
68
8%
7%

39% 39%

19
28
43
65
63
32%
65 65

75%

50%
25%
101%
58%
4%
12%
7%
92%
5
14
15%
60
46%
5

51
114
38%
79%
29
63%
56%
7%
7
8
18%
27%
42%
64
62%
31%

50%
25%
102%
60
4%
12%
7%
92%
5%
14
15%
60
46%
5

51
114%
39%
79%
29
63%
57%
7%
7%

12%
26%
29%
31
60
7%

36
38
38
87%
19%

8% 8%
47% 47%: 47%
1%! 1% 1%

70% 68%

12%
26
29%
31
59%
7%
35%
38
38
87%
19
8%

69
34%
71%
23%
18%
59
32
19%
62%
13%
20
37%
73

35
73%
23%
18%
59
32
19%
63%
13%
20%
37%
73%

34%
70%
22%
18%
56%
32
19
62%
13%
20
37%
72

. 6%
27%! 27% 27%
15* 15% 15%
16% 16% 16%i%! i% i%

+ %
4- %
4- %
."%
4- %
4- 1%
. %
+ %
. %
. %
4- %

4-"%
4" %

%
."%
4- 1

4- 1
4- %

.'i%
4- %

19
27%
42%
65
G3
32
65
75%
12%
26%
29%
31
59%
7%

86
38
38
87%
19%
8%
47%
1%

69
34%
72%
22%
18%
56%
32
19%
63%
18% 4- %

4- %
4- 1%
4- %

4*
4- %
. %

%
4- %
4- 1

."%
4- %
4* %
4- %

%
. %
. %
. %
4- l%
. %
. %
. 2%
4- %

20% 14- %
87%

6%
27%
15%
16%
1%
68% 70%1 6S%; 69%

100 G Asphalt pf -1105 103 105 105
100 Gen Cigar ...I 60 60 60 60
800 Gen Electric..[137%i.' 137%.137% 137%

68400lGen Motors .. 12%) 12% 11%; 11%
200 Gen Motors pf! 67%, 67% 67% 67%
100'GM deb pf 7pc

1900'Goodrich
2800 Great Nor pf.

4 100 Great Nor Ore
.! 1800'Gulf States S.
4] 100'TTsisk & Bar..
1 3200'Hupp Motor ..

1400iHouston Oil

78%! 78% 78%
36%! 37%! 36%
67%' 67%I 66%
29% 29%! 29%
34 37 34
58%I 56% 56%
13 13 12
75%I 76%! 74%

'8%
37%
67%
29%
37
56%
12%

100 Illinois
B0'1!inspiration C..
700' Interboro C...
200 Intei C pf....
500'lnt Agrl C pf.

. ISOOlTnt Harv Co..
15%) ..' SOC'jlnt Mer Mar..
55

Cent.'.' 90 90 90 '90

1%
%
%
14
%

4- 1%

.'i%
4- 1%

%
2
%

%
3
3%
%
%

900'lnt M Mar pf.
86%! ..' 200'lnt Motor Tr..
74 7' 100'lnt M T 1st pf
16 . .j 400;Int Nickel

43v,j 60%! 70 ,.| COClInt Paper
7Qig| 72%I 72%] 6i 100;Int p pf stpd.
16%i 17% 17%' «»( 1300 Invincible Oil.
31' 8%; 4 ..I 2100'Island Oil & T

36%' 36%! 36%' 36%!4- %
4 4 4 14
12%] 12%; 12%
49% 49%' 49
89%! 91 89%
15 15% 16
54% 55 54%

12%- V,
49%- %
90
15
55

36%! 86% 36% 36%'. 1%
78% 73% 78% 73% + %
15% 15% 15% 15%! ..

70%' 71% 69%; 69%!. %
7211 72% 72% 72% 14- 1%
17% 17%! 17%! 17%. %
4 4%' 8%| 4 ..

BOOTH AMERICA.
32.44 Rio de Janeiro, cent* a mllrela:

Demand 13.00* 13.75 13(12',
Cables 18.00* 13.87* 13.73

42.4B Rucnos Aire*, cent* a peso:
Demand 82.00 31.(52* 31 12*
Cables 32 00* 31.75 81.25

103.42 Uruguay, cent* a dollar:
Demand 70 00", 00.50 (57 75
Cable* 70 00* (50.73 68 50

CANADA.
New York funds In Montreal, $118.75 pre¬

mium pev $1,000; Montreal fund In Now
York. $100 13 discount per $1,000

MONEY MARKET.
MONDAY*. MAY 23.

( AM, I.OAN'S.
Renewal* 7 ll.ast B*
Mich 7 [Year's high 0
Low 8*|Year's low 5

TIME 1.0ANS.
Mixed collateral, 00 to 00 day* 6*®fl*
Mixed collateral, 4 to (I month* r.'v'rr*
Industrial*, (50 to 00 day* fl".®7
Industrials, 4 to 6 month* fl*'(#7

COMMERCIAI, PATER.
I'est name*, 4 to fl month* 7 #H7'4
Other name*. 4 to fl month* 7 (.{7*

DISCO! NT R ATES. RESERVE It \NK.

Commercial paper, 13 days, 6*. 1« to 00

(lay*, fl*; l.lherty bond* and Victory no»e*.
15 days, 15; 1(5 to 1(0 days, (J; banker*' accept¬
ances, lb to 00 days. (5

ttTEN MARKET RATER.
Prime eligible acceptance*, on call, fl; re-

dtnconiitahle at Re*erv< Hank, 60 to 00 day*.
5*®3*; non-member* and private bankers,
eligible. AO to 00 day*, non-ellglble,
CO to 00 days, 8®7'Y

CI.RARINO HOCSE STATEMENT.
Charing Mouse exrtianges, $363,003,041;

balance*, $32,705,887; Federal Reserve credit
balance, 860.488.041.

SILVER MARKET.
Official bar silver In New York, domestic,

0P*c. an ounce, unchanged; foreign, 5fl*c.,
up *c.; London, 33%d., up *d.; Mexican
dollar*, 4514c., up *c.

Highest. lowest.
I.ondon l'*d. .Tan. 5 30*d. March 7
New Y'ork .. 68*,c. Jan. 6 3" March 6

SUBSCRIPTION RIGHTS.
niglila Yesterday's Sat.
Expire Illd Asl:. nid.

Am rn*uiance Co..June 50 * 1% *
Am Mach A Fd.... 85 43 33
Am Tel A Tel Joly 20 * "4 *
D. LAVR R Co.A ug. 20 88 , 30* 80*
Elk Ttasln Tuns 10 * * H

Heading Company. 155 16 18
rexae Company May 27 1H Ml >*

DIVIDENDS.
Stock of Pay-
Record. able.

Blackatone Valley Gas I
Electric Co.. q. $1 May 21 June 1

BSacketone Valley Gas A
Electric Co.. pf. s-a, |3 May 21 June 1

Borden Co. pf.. q., 31.SO lune 1 June lit
r ,N. Hurt Co.. q, $2.30.. .. July 2

N. Burt Co.. extra, $10 . July 2
N. Burt Go., pf. q. $1.70. July 2

Carter, Wm.. A Co. pf. q.
>1.80 . ' una 10 June IB

Colorado Power A Light pf.
q. $1.75 May 31 June 10

Sc-u r-Roebuek Co. pf. q.
$1.70 June 15 July 1

Truvron Steel Co. $t. q. fl.7B.Ma$ 21 June 1
William Wrlgley, Jr., Co.,

mo., B0c June 25 Jan. 1
William Wrlgley. Jr., Co.,
mo., 50c June 25 July 1

William Wrlgley, Jr., Co.,
mo.,30c July 25 Aug. 1

William Wrlgley, Jr., Co..
mo..30c Aug. 26 Sept. 1

William Wrlgley, Jr., Co.,
mo., 50e Sept. 28 Oct. 1

William Wrlgley. Jr., Co.,
mo 30c Get. 25 Not. 1

William Wrlgley. Jr., Co.,
mo 50d No*. 25 Dec. 1

William Wrlgley. Jr., Co..
mo.. 50c Dec. 25 Jan. 3

William Wridgy, Jr.. Co.,
tif q.. |1 75 Tunc 23 Jnlj 1

William Wridgy, Jr Co..
of., o $1 75 Sept. 25 Oct. 1

William Wrlgley, Jr., Co..
Pf., q., $1.75 Dec. 23 Jan. 1

EX DIVIDEND TABLE.

May 24-
Crracent Pipe T.lne $0 73
General Cl'-er CO. pf.... 1.73
Lancaster Mills 2.50
llcadlmt Co. 1st pf 5"
risk Rubber 2d nf 1.73
N'ew NlouerO Sugar 3.50
New Nlouero finsrar rf 3.fo
May 23-

Wfu. wrtglgy. Jr 3c
May 20

fVileral Met. .fnolt. pf. *1 Of
May 27

r.;ITi nil of N. J$!.!..¦
Stnndard fill of N. J. pf 1 75
May "0

CI|I< CM! *17:
"lilo "II ex 1.2f
Mav at.

Alabama, Of. Southern... poor
Mnbnma. Ot. Southern pf 3.0i
n.| Burl ft Onlnrv. stk. M.132%. 1
FnUrnnn Kodgfl er 3.Of

atnmit Kodak "i "

Eastman Kodak e*. pf 1 >
Norfolk * ¦LII

1921. 1920. 1919.
Year to date 70,145,453 110.500.873 102,887.343

r-Closing., |Dlv.
Bid. Ask. |ln>. Sales. I Ina. ] sst.(Open- High- Low- Clos-I Nst

est. lng. ICh'ngs.
1SV4j 26%
45% 50%
35%! 43%
10 21%

20%
51%
44
21%
15%8% 15

47%- 49 49K
10 12%| 14
17% 26 26%

1600'Kan City So..
100jK City So I>f..

29001 Kelly Spr Tire
1100 Kernecott ...

1500 Key Tire A R.
20b
200
100

47%; 52%! 53 3%! 400
138% 154 153 12
137 154 1160
97%) 101 1103

15% 15%11%! 12
36%! 37

159
98

I 20

149
23%

160
100
21

149%
23%

12
1200
700
100

9900
200

Lack Steel
Lake K & W..
Lee Rub & T.
Lehigh Valley.
Llg & M Tob.
Llg & M T B.
Llg A M T pf.
Loews Inc ...

Loft Inc
lOOjLoose Wiles B
40(»'Lorillard, P...
20o!Louis & Nash.
100|Marland Oil.-.
400;Max M ctfs..
200 M M 2d pf cfs

34100 Mex Petrol ..

3001 Miami Copper
13%! I3%ll.60 2800[Mid States Oil

400 Midvale S & O
600 !M & St L new
50o' Mo, Kan & T.
COO!Mo Pacific ...

If00!Mo Pacific pf.

27% 28
12% 13
2% 2%

21%! 21%
40%! 41
109 1113
1%I 2

51
85
102%
4%

12
68%
86
18%
10%
96%
59%
70%
33
3%
25%
66
46%
16%
53%
37%
65%

51%
92
104%
5%
12%
69%
37%
18%
11%
97%
61
70%
33%
3%
26%
68
48

26% 27
51 51
43%[ 45%
21% 21%
15 15%
49%
12%
26%
52%

150
147%
102
16%
12%
36%
156%
98
20%
1%
3

147
23%
13%
27%
12%
2%

21
4U%

lOOiNat Biscuit pf1110

2%

100
200

1100
1700
1600
400
400
100

4900
800

¦40c 1500

54
37%
65%

58 60 0

48
17%
64%

84%
9%
60%
21%
32%
25%
25%
64%
9%
69%
02
SC
29%
83
87%
100%
36
33
98%
14%
71%
44
43
33%
15
58
63%
23%
28
37
4%
76%
16%
6%

26
57
75%
20%
50%

147
108
27
38%
73%
91
5%
9%
37%
1%
27%
23%
16%
158%
57%
9%
24%
119%

34%
10%
51
22
33
26%
25%
G6
10%
70
63
83
30
86

lOOui-N'at C & Cable
1900 Nat En & St..
100;Nat E & S pf.
100 Nat Lead pf..

NRR of M 2pf
.Nevada Con C.
N Y Central..
N Y Dock
N Y, NH & H
Norfolk South.
Norf & West..
North Am Co.
Northern Pac.
Nova S S & C.
Okla P & Ref..

200]0rph Circuit..
100!Otis Steel pf..
100'Owens Bottle.
100 Pacific Devel.,
200

5800
9900
1700
2200
1000
1300
200
200

1100
24S00

Pac Gas & El.
Pacific Oil ....

Pan A P & T.
Pan A P A TB
Penn R R....
Penn Seah St.
People's Gas..
Pere Marq ...

Phila Co
Phillips Petrol
Pierce Arrow.

OOO'Plerce Ar pf..
SOOlPlerce Oil ....

800'Pierce Oil pf..
300 Pitts Coal of P
100[Pitts Steel pf.
300 Pitts & W Va
100; Press Steel Co

.. lOOj Press St Co pf 89
101 j 8' HOOlPullman

2800|Punta All Sug
700! Pure Oil
lOOjRy St Spr pf.
9001Ray Con Cop.
25C0(Reading
500 Reading 1st pf

1%
50
89%
104

5
12%
68
86%
18%
11
97
60%
69%
34
3%
25%

47%
16%
54
37%
65%
59
85
10%
60
21%
83
28
28%
60
9%

70
62%
81%
30%
83%

36%
33%
99%
14%
71%
45
46
34
17
;s%

100
500
500

4600

Reading 2d pf.
Rem Type ..

Rep Mot Tr.
Rep Iron ft St

62%l5.;?0 2100[Royal D N Y..
23M.
28%
33

76 u.
17%

26%
58
76
20%
51%

150
108%
27%
40
73%
97
6
9%
37%
1%
27%
24
17%
168%
57%
10
24%
119%

95 96
61% 61%
21 21%
69 69%

58% 41%! 56 56-%
79% 62%! 72 72%

fOOOlst L & San F.
1500lSt Louis S W.
500,,St I. S W pf..
SOOjSftxon J^otor..

..I 300O|Sears Roebuck

..! 100;Seneca Copper

..I lOOjShattuck Ariz.

..I PSOolsinclnir Cons..
400|So P R Sugar.

32001 Southern Pac.
1600|Southern Ry..
300(South Ry pf..
300|Stand Oil N J.
600 St Oil N J pf..
2001 Stew Warn Sp
100 .StronVberg Car

60200Istudebaker ...

100'Stwlebaker pf.
3200'Superior Oil...
400lTenn Cop & C

12900|Texas Co
20407 Texas Co rts..
2100iTex P C & Oil.
2100'Toxas & Pac..

38%
33%
99%
14%
70%
45
46
34%
16%
57%
63
23%
28
37%
5

76
17
7

26
57
75%
20%
61
149%
108%
27%
38%
76%
90%
7%
9%

1%
26%
23

IIU Dill I' ,1-72 «

103741 99%'101% 101%! S

200
100

2400
3000
6700

Third Avenue.! 17%
Tide Wat Oil..! 165
Tobacco Prod.
Transcon Oil.,
Union Oil

1400Union Pacific.
200

9000
1000
800
900

5300
300

56%
10
24%

49%
12%
26%
52%
155
152
102
16%
12%
36 74

159
98
20%
1%
3

150%
23%
13%
27%
12%
2%

22
41%

110
1%
51%
89%
104

5
12%
69
87%
19%
11
97%
60%
70%
34
3%
25%
68
47%
16%
54
87%
67%
60
85
10%
61%
21%
33
26%
28%

10%
70%
62%
81%
30%
83%
89
101%
38%
33%
99%
14%
72%
45%
46
34%
15%
59%
6374
23%
28
38

26%
61
43%
21%
15
49
12%
26%
62%
150
147%
102
15%
12%
3674

156%
98
20%
1%
3

147
23%
13%
27%
12%
2%

21
40%

110
1%
49%
89%

104
5
12%
68
36
18%
11
97
6014
69%
34
3%
25%
68
47%
16%
64
37%
65%
69
34%
9%

60
21%
83
26
25%
64
974
69%
62%

26% + %
61 %
43% + V4
21%
15
49
12%
26%
62%
155
152
102
15%
12%
3674

159

20%
1%
3

149%
23%
13%
27%
12%
2%

22
41

110
1%
51%
89%

104
5
12%
68%
37
1874
11
97
60%
70%
34
3%

+ 1%
. 2%

68
47%
16%
54
37%
65%
59
84%
10%
60%
21%
83
26%
25%
64
10%
69%

+ %

+ %
%

+ %
+
+

%
+ %

%
+ 2%

1
. %
. %
. 1%
+ 3%
+ %

+ %
+ %

+ 1
+ %

%

+ %
%

+ 1%
+ V4

1%
+ %
+ %
4- 1%

%

%
1

+ %
+ %
+ %
+ 1%

%
%
%

+ %
+ %
+ %

+

274
2%

81% 81%
29%! 29%

62%1 4- %
4- %

83% 83%
89

78%
17
7
26%
57
76%
20%
51
149%
108%
27%
38%
7774
90%
7%
9%

1%
27%
24%
17%

165
58
10
25

118%' 119%
96 96%

99
85%
33%
99%
14%
70%
45
46
83%
15%
57%
,63
23%
27%
37%
5

76
17
7
25%
57
75%
20%
51

149
108%
27%
38%
72%
90%
5%
9%
37%
1%
26%
23
17

165
56%
9%

24
118
96
60%60% 62'

21 21%i 21
68%I 69%I 68%
56% 56% 66%
71%! 72%! 71%
101% 101% 1101%

United Drug..
Un Retail St..
U S Food Pr..
U S Tnd Alco.
TT 6 R A Imp.
U S Rubber...
U S Rub 1 pf.

44 40741*40%! 42
"*

!3%' 100IUSS.R & M pfl 41%! 4174! 41%
86%! 77%! 83%' S3%! 5' 13900IU S Steel 82%l 84 82%

112 107 1108%"'108%] 7! 800|U S Steel pf..|108 108 ,108
400|Utah Copper..1 ""
200!Utah Sec ....

2100! Vanadium ....

1600lVa-Car Chem.
BOOlVn-Car Ch pf.
8001Vlvaudou ....

101%
36
33%
99%
14%
71%
45%
46
33%
15%
58%
63%
23%
28
37%
5
76%
17
7
26%
57
7574
20%
51

149
108%
27%
38%
73%
90%
5%
9%
37%
1%
27%
24
17

165
57%
10
24%
119
96%
61%

+ %
+ 1%

2

. %

+ 1%
+ 2%
+ 1
. 1%

%
4- 1%
+ 14

%

1
+ %
+ %
."i

%
%

. 3%
+ %
1%

+ %
. %
- %
+ %

+ 5
+ 1%

%
+ 1
4- 1%
4- 174

21%! 4- %
687414- %
56% +
72% I4-
101% 14-
4174 4-
83% 4-

108 .

59%! 45%! 55%!' 56
12%' 8% j 10% 11
11 26%I 31%! 32%
47%' 25%! 31% 32
102%' S3 S2%! 87
9%I 5% 7% 3

ROC'! Wr.bi.sh9 1 7 8 8%, ...

iju! ig 21%! 21% 1500'Wabash pf A.I
"

18 *! .. 300)Weher & Heilb
64 |2%13%! 8% 12

72 49%! 63%
11%! n%! 10%
20%! 23%) 29
49%] 42% 46%
11% 3
17%; 12%

30
28
43

9%
18%
8%
36%
40%

10%!
29%'
47
9%

13 %
8*!

33'
41

49%! 50

200,Wells Fargo.
200'Western Md..
300iWestern Pac..
1300'West E A M..
300: Wheel & L E.
600 (White Oil

8300;Willys Over ..

200 Willys Ov pf..
2001Wilson .8- Co..
lOOOtWorth Pump..

55% 56 55% 56 + %
10% 10% 10% 10% + %
31 33 31 32 + V,
31% 32% 3074 31% + %
84 84% 84 84% %
7% 7% 7% 7% -I" %
8% 8% 9 8% + %
21% 21% 21% 21%
12 12% 12 12% + i%
64 64 64 64 2%
10% 10% 10% 10% + %
28% 29% 28% 29 %
46% 47 46% 47 . %
9 % 9% 9% 9%
13% 13% 13% 13% . '%
8% 8% 8% 8%
37% 37% 37% 37% + u,
41 41 40% 40% . %
50% 50% 49% 49% . 1

.Ex dividend. |Ex rights.
NOTE Odd lot transactions are not recorded In separate line unless sales

were made at price outside of the regular full lot range.

Standard Clan & Elec. pf -.0"
IT. p. Industrial Alcohol..., --00
U. 9. Steal - 1..

Juno 1. .

Am. Sugar Rfg ...........

Am. Sugar Rfg. pf J-Id
Buckeye Pipe Line - '

California Packing }/<Q
Canadian Pacific - -

(Tamer* Co J-J®
Cramer * Co. pf J .'J
E1U Horn Coal pf ]
Nlles Tlement Prod List
Peerless Truck A Mot
f « Cast Iron Pipe Line pf 1.2e
West Penn. Railway* pf L.iO

TREASURY CERTIFICATES.
Yield

A*ked. Appro*.
1(WVr 4. C.I
100 3-32 4.2.1
100 2-22 4 7r,
iooa n io
100 3-32 0.12
lOtl'4 0.10
1 oo :|-82 0.20
IOOjY 0 20
100 18-32 6.24

Duo Bid.1021. P. O.
..Tuna 16.... 6*4 100
.Juno 15 ... 0 100
July 15 614 100
Aug. 18.... 0 1(41A

.fept. 15.... 514 100

.Sept. 16.... 10014
Oct. 16 100
Oct. 15 5*4 100*
.Dee, 15 6 100 0-32

1022.
tooFeb. 18 614

.Mar. 16 ... 6M 10014

EQUIPMENT TRUSTS.

(Quoted on a percentage basis.)
Namo. Mat

Atlantic C. 1 1f»:
Bait. & Ohio ID
Beth. Steel 1021-'SO
Buf.. R. A P...10:
Can. Pacific 10
Ches. 4 Ohio 19
CM. A N W... 11)21 "23
chi., n. i. * r. mil 27

S. I.. & N. O.I021 '24
Chicago A N. W.102.V.38
C C. C. A St. L.102I 20
t el. A Hudson. .1022
Erls R. R 1021-'23
Marland T. L...102l-'27

Louis. A Nash. .1021 -'23
Ioula. A Nash.. 1022-'30
Michigan Cent.. 1021-'82

Missouri, K. A T.1021-'24
Nat Steel Car L.1021-20

New York Cent.1021 '8".
Norfolk A West. 1021-'24
Northern Pacific.I92l-'.l0

100|t» 6.40 l ac. Fruit Ex.. .1926-'35
.r lri r,s» * ion'4 6.|0 Penn. Oen. F... .1021-'23
Acceptable In payment of taxes due op Pitt*. A Lake E.102l-'.'t6

date of maturity. £ V. j'mJ'" 4'4. I

Pennsylvania Crude Oil Marliof. smithlninivific Yt'V. "jr,
Oil Citt, May 23..Credit balances, Pcuthern Pacific.1024-'".

$8.25. Runs, 78 716 average 58.825. ^ Kcm/.Y.lOW'£
Shipment*, "7.704 ; overage, 41,517. 1 Virginian ny 1921-30

Rats. Bid. Asked.
«Vi 6.*7 8.40
4 >4 7.60 8.83
7 7 40 7.00
4'4. 5. 8 7.00 li 40
4'4. 8 7.25 8.50
H'4 8.85 8 40
414 7.00 H.60
4',. 5 7.73 7.00
,6 7.12 8.50
8*4 0 70 6.85
5. rt 7.00 0.23
4',4 7.23 8.50
4'4. 6. 6 8.00 7 25
8 0.00 *00
414. 5 7.00 8 .0
814. 7 0.85 0.37
6 7 00 8.50
814 7 00 8 10
6. 8 8.75 0.26
6. 8 8.00 7.00
6 8.00 7 00
8 0 00 8 00
4V4. 5 7.10 8 60
7 7 10 0 40
414 7.0O 8.40
7 7.00 8 40
414. 8. 8 * 20 7 50
7 8 *5 8.40
4. 414 7 00 0 50
814 7.<XI « 40
.114 7.00 t: ;,0
4'*. 5. 0 7.no 7.00
8 *.fWl * 10
414 7 DO H.M)
7 8. *0 6.33
414. 3 7.60 8.60

rt.73 C 33
8 7 25 0 no

UNITED STATES TREASURY STATEMENT.

Rptrtal Drxpatoh to Tut Now Your Hbhai.p.
New Tnrk Herald nureen, 1

Washington, IV ('., Way 23. |
Revenue receipts srd expenditures as at close of business Msy 10, 1921:

Corresponding Corresponding
This period 'Fiscal period fiscal

Receipts ordinary: mouth. last year. yenr 1021 year 1020
Customs $15,733,338 ltd.643.127 8274.0*0.0*2 $278,013,112

xriisl revenue:
Income and profits tsx 22,022,803 ':f>.*7*,6*7 2.011,7*6.170 3,168,000 001
Miscellaneous 7.1.603.11* *3,770,16* 1.238,643.3211 1.307.2*7,812
Miscellaneous revenue 40,0*8,(16 6 22.0*11,ll|0 0.64 100,264 542,115,0St|
PlMM Canal tolls, Ac 617.108 *10,301 11.070.396 4.004,*07

Total ordinary 8163,784,722 8166,006,402 84,804,094,132 16.288,322,897
Pxcer-t of ordinary re. elpts over

2*7 .*110,762ordinary dl-hursem
Exrcr.fi of ortllnnrj' disbursements
over ordinary reee
llslnn' e to-flny, -*t'.

I .ilscvlitlg uuU diabyiac.ucnts for June reaching the Treasury la Juif ara 'pelitded

r ordinary receipts *6.1*5,471 01,2*2,7(01 496,861,810
lla1*P"e to-day, * 124,904,003.

TOPICS OF WALL STREET.
Money Sllvbtly Lower.

Call money renewed yesterday In the
New York Stock Exchange at 7 per
cent, and declined subsequently to 6%
per cent. The rate over the counter for
about $12,000,000 to $15,000,000 was a

high of 6% per cent, and a low of 6.
The Reserve Bank of New York an¬

nounced yesterday that the Government
would withdraw to-day $32,715,000 of
United States deposits from member
banks. Despite the large increase in
time deposits In New York banks last
week, time loans negotiated yesterday
were negligible.

Aeeptance Rates.

Acceptance rates were yesterday at a

slightly higher discount rate. Tho gen-
eral (buying rate for prime ninety day
eligible bankers' acceptances was 6 per
cent, and the selling rato ranged from
5%to 5%. All last week certain houses
sold at 5%. but such houses were asking
yesterday 6%.

Corn Products Dividend.
Weakness at times In the last day

or two In Corn Products Refining
shares was attributed to the persistent
rumor that Its directors at their next
meeting will cut Its dividend for the
current quarter. Interests closely Iden¬
tified with the company, however, de¬
clared yesterday that the usual dis¬
bursements of $1 regular and 60 cents
extra would be paid for this quarter
and added that the company had re¬
covered substantially from the slump
which It suffered In the early months
of this year and was earning substan¬
tially more than Its dividend require¬
ments.

Baldwin and Poland.
In some quarters yesterday a connec-

tlon between the heaviness In Baldwin.
which broke yesterday below 84, recov-
erlng later to a high mark of 86, and
the Slleslan situation In Europe, was
seen. It was pointed out that Baldwin
had sent big shipments of locomotives
to Poland on which It had extended
liberal credits and for which it would
not receive another payment until 1923.
It was argued that If the present Slle¬
slan controversy between Poland and
Germany should develop really serious
aspects and Poland suffered as a re¬
sult, Baldwin would stand to lose heav-
lly. On December 31 the Polish Gov¬
ernment owed Baldwin nearly $7,000,000.
The dividend meeting of the Baldwin
directors will be held on Friday and
Information from well Informed quar¬
ters Is that Its regular semi-annual dis¬
bursement will be ordered.

Tobacco Shares Strong.
Conspicuous strength was displayed

yesterday by practically all .tobacco
stocks. New highs for the year were
made by the two classes of American
Tobacco common, Liggett & Myers
and United Retail Stores. American
Tobacco sold at 129%, and Its class
B stock at 127%. Liggett & Myers
common touched 155, up 5, and its
class B shares went up 9 points to
152. Retail Stores made a new top at
<52%. Practically all tobacco companies
are making money, according to reliable
information. Tobacco is one of the
extremely few Industries which have
not reduced prices materially, notwith
standing big declines in prices of raw
materials. As a consequence profits
have risen. It was pointed out yester¬
day that tobacco companies had dis¬
posed of virtually all of their high
priced tobacco leaf at present prices for
their products and were putting Into
their manufactures leaf bought since the
slump In the tobacco market. By main¬
taining prices at their present levels
and making their product out of lower
cost materials the companies will be
able to show a big Jump In' profits.

Hitting the Motors.

Speculative Wall Street continued yes¬
terday the process of depressing the
motor which It started last week.
New lows were touched by most
speculative favorites, and heavy selling
of those stocks marked practically the
entire session. During the latter part
of last week a wire house sent out a
flash advising Its correspondents that a
speculative motor Issue, calling it by
name, was entirely without market sup¬
port and should be sold heavily for
profit. Such, apparently, was the atti¬
tude of the financial community, be¬
cause motors were given a severe drub¬
bing and prices melted away without
much opposition. Chandler was put
down to a new low of 63%, and Gen¬
eral Motors reached new bottom for the
year at 11%. Others which declined
very sharply under the steady driving of
the raiders were Studebaker, fwhlchtouched 72%, a drop of more than 20
points from the high made a fortnight
ago; Pierce Arrow, which sold down to
25%, off more than 3 points; Hupp
Motors and Willys Overland.

Virginla-Carolina Chemical.
Denials, even when they come from

official sources, do not seem to mean
any longer much to the speculative ele¬
ment. Nowadays, when a stock is
heavily sold as the result of a rumor of
adverse developments and a denial of
that rumor Is made by officials, the
practice Is to sell more stock anil break
It lower, which has been true recently
' Virginia-Carolina Chemical, which

lias been heavily sold In the last few
days on rumors of new financing. Last
week u banker who handled the last
financing for the company asserted that
there would be none at this time, and
yesterday an official of the company
denied any Intention to do new financ¬
ing, but the hammering kept on Just the
same. There were those willing to take
stock offered, however, and conse¬
quently sellers were able only once to
break It through 31.

Gold Certificates Appear.
For the first time In n months

i ustomers of some honks ecelvlng
S20 gold certificates in considerable vol¬
ume when they got checks cashed at
their hank. The local Reserve Bank re¬
ported that It had made no change In
its policy .if giving out gold certificates
when they were especially requested.
The Interesting suggestion was made
that In view of the constant Inflow of
gold the certificates were coming out
of hiding places, where they have been
hoarded. At any rate, most of the cer¬
tificates were'old.

Completing New Working Roles.
Railroad managers report prep.ira-

Hons for the negotiation of new workfr c
rules with their employees to take the
place of the national agreem nls to bo
abrogated on duly t arc rnpldlv In ing
completed. It is expe led that tin lie
week or ten days will find the confer¬
ences well under way. Rail official* arc

hopeful of a successful termination of
the conferences despite disquieting re¬
ports that the national leaders In their
general Instructions have deprived the
local chairman of their power of negotia¬
tion. Some xecutlves express the
opinion that the major portion of the
rules controversy will be settled by the
Labor Board.

If. S. Paid Roads Unm..17,1.037.
Government payments to carriers In

ten months ended on April 30 on ac¬
counts arising out of Federal control
sod under the transportation act of 1020
totalled $032,575,027, In contrast with
$394,515,110 for the corresponding period
of the preceding year. The latter figure
Included $283,80!).322 In payments on
eertlflcatea of indebtedness* of the Dl-
rector General of Railroads, due on July
15. 1 !>!!>. As a result of the passage of
the Wlnsfow net payments in \lnrcb
.'mounted 1" *121.079,821, but fell in
April to MMIT,72$.

For Sale

100 Amer. Press
Association

@ 30

50 Kosduszko
Oil & Gas
@ 50

70BEY&KHIK
Member* New York Stock Exchange
25 Broad Street, New York

Direct PritaH Wire
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

Well which are considered
'' desirable for careful
CnOSCn inve8tors who wish
D , good returns. We
l50ndS have selected several

such issues and will
send particulars on

request for

Bond Suggestions

Reinhart & Bennet
Member* N. Y. Stock Bechance

52 Broadway, New York
Telephone ZB7 Broad

Careful attention given to
conservative trading accounts

CITIES SERVICE
COMPANY

Bankers' Shares
Monthly Distributions

in cash
Averaging for 12 months

Ending May 31, 1921

39.58 cents
A Bankers' Share

Bankers' Shares enjoy a wide dis¬
tribution, being held in practically
every state in the Union and in
foreign countries, and command a

ready market.

Over 19,000 holders of record in¬
dicates the great popularity of
this issue.

Circular K~3 on request

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

$70,000
TOWNSHIP OF

Springfield
NEW JERSEY

6% School Bonds

Maturing Serially
June 1, 1922-51 inclusive

Prices and descriptive
circular upon application

BJ-Van Ingen & Co.
46 Cedar St. New York

Telephone J«tn Clti

Buenos Aires 6s, 1926
Clyde S. S. Term. 5s, 1934
French Govt. 7j<s, 1941
French Prem. 5s, Vict. 5s
French Govt. 4s & 6s
Italian Treas. 5s, Cons. 5s

KIELY fi- CO
40Wall St,NY Td John <330

J. K. Rice, Jr. & Co. Wl11 Buy
100 Amrr. Water «k». A H. Hk*.
tS Continental Insurance
M I'rnnklln Inenrniwp

ion Ktrliy Lumber Pf'l.
100 Old nomlnlon S. H.
2.", Virginia Bridge A Iron
10O Woodlnwn Cemetery
100 Ward linking Com. A Pfd

J.K.Rice,Jr.&Co.
Phone, iooo to 4010 John. .HI_W)j1l St.. N. >

taranty 1 rust Co.
,nk of New York.N.B.A.
rden Co. Preferred
CLURE, JONES & REED
Itemher* New York Stork IrehanM
Brooderny Plione 33S1 Recto.


